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Ueda (2011) ࡟ࡼࡿ࡜ࠊᡓ␎(3)ࡣࠊࡶࡗ࡜ࡶఏ⤫ⓗ࡞㈨⏘(ࡓ࡜࠼ࡤᨻᗓ▷ᮇド )ๆࢆ㉎ධࡋ࡚ࣂࣛࣥ
ࢫ࣭ࢩ࣮ࢺࢆᣑ኱ࡍࡿヨࡳ࡜ࡋ࡚⪃࠼ࡿࡇ࡜ࡀྍ⬟࡛࠶ࡿࠋࡲࡓࠊ㠀ఏ⤫ⓗ㈨⏘(౛࠼ࡤࠊ࢚࣮ࢪ࢙ࣥ
ࢩ࣮മࡸ࢚࣮ࢪ࢙ࣥࢩ࣮MBS)ࡢ㉎ධ࡟ᇶ࡙ࡃ୰ኸ㖟⾜ࡢࣂ࣭ࣛࣥࢫ ࢩ࣮ࢺࡢᣑ኱ࡣࠊᡓ␎(2)࡜ᡓ␎(3)








cash-in-the-market pricing theory"࡛࠶ࡿࠋAllen and Gale (2007)࡟ࡼࡿ࡜ࠊᕷሙࡢὶືᛶࡀⴭࡋࡃ୙
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ࡢ㔠⼥㈨⏘ࡀᏑᅾࡍࡿ࡜࠸࠺௬ᐃࢆ๓ᥦ࡜ࡋ࡚࠸ࡿࠋࡶࡕࢁࢇࠊࡇࡢ๓ᥦࡣࠊModigliani and Sutch 
(1966)ࡢ≉ᐃᮇ㛫㑅ዲ(Preferred Habitat)௬ㄝ࡛࠶ࡿࠋ 
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Bernanke and Reinhart (2004)ࡣࠊᡓ␎(3)ࡢࢳࣕࢿࣝ࡜ࡋ࡚ࠊ (a) ࣏࣮ࢺࣇ࢛࣭ࣜ࢜ࣜࣂࣛࣥࢫຠ



























ܤ଴ܺ௧ ൌ ܾ ൅ ܤଵܺ௧ିଵ ൅ ܤଶܺ௧ିଶ ൅ ڮ൅ ܤ௣ܺ௧ି௣ ൅ ߝ௧ǡߝ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ܦሻ                (1) 
ܺ௧ ൌ ܽ ൅ ܣଵܺ௧ିଵ ൅ ܣଶܺ௧ିଶ ൅ ڮ൅ ܣ௣ܺ௧ି௣ ൅ ݑ௧ǡݑ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ȳሻ                  (2) 
ܽ ൌ ܤ଴ି ଵܾ                                                                         (3) 
ܣ௜ ൌ ܤ଴ି ଵܤ௜ǡ ሺ݅ ൌ ͳǡڮ ǡ ݌ሻ                                                           (4) 
ݑ௧ ൌ ܤ଴ି ଵߝ௧                                                                       (5) 
ȳ ൌ ܤ଴ି ଵܧሾߝ௧ǡ ߝ௧ᇱሿሺܤ଴ି ଵሻᇱ ൌ ܤ଴ି ଵܦሺܤ଴ି ଵሻᇱǡ                                             (6) 
                                                  
2 +RQGDDQG7DFKLEDQDࡣࠊ᪥ᮏࡢQEᨻ⟇ࡢຠᯝ(࣏࣮ࢺࣇ࢛࣭ࣜ࢜ࣜࣂࣛࣥࢫຠᯝ)ࢆ᳨ドࡋ࡚࠸ࡿࠋࡇࢀ࡟ࡼࡿ࡜ࠊ㹏㹃ᨻ
⟇ࡀᰴ౯ࢆୖ᪼ࡉࡏࠊࡑࡢᚋࠊ⏕⏘ࢆቑຍࡉࡏࡿຠᯝࡀ࠶ࡗࡓ࡜ࡋ࡚࠸ࡿࠋ 



















ܺ ൌ ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏሿᇱǡ 
߶ ൌ ሾ݀ݍ݁ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ 
 
S࣭VARࣔࢹࣝ(Ϲ)㸸 
ܺ ൌ ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݀ݒሿᇱǡ 
߶ ൌ ሾ݀ݍ݁ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ 
 
S࣭VARࣔࢹࣝ(Ϻ)㸸 
ܺ ൌ ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ 
߶ ൌ ሾ݀ݍ݁ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ 
 
S࣭VARࣔࢹࣝ(ϻ)㸸 
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

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 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

S࣭VARࣔࢹࣝ(ϼ)㸸 
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݀ݒሿᇱǡ
߶ ൌ  ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ

S࣭VARࣔࢹࣝ(Ͻ)㸸 
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ʹሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ
߶ ൌ ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁͵ሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ
ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁͵ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݂ܽݐݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻሿ
 ܺ ൌ  ሾ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏǡ ݀ݒሿᇱǡ
߶ ൌ  ሾ݀ݍ݁ͳǡ ݀ݍ݁ʹǡ ݀ݍ݁͵ǡ ݂ܽݐݍ݁ǡ ܾ݂݁ݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ͳሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ݀ݍ݁ʹሺെͳሻ
ൈ ܾ݉ሺെͳሻǡ ݂ܽݐݍ݁ሺെͳሻ ൈ ܾ݉ሺെͳሻǡ ܾ݂݁ݍ݁ሺെʹሻ ൈ ܾ݉ሺെʹሻǡ ݀ݍ݁ͳሺെʹሻ











Consumer Price Index for All Urban Consumers:
Core CPI
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NASDAQ Composite Index: NASDAQ
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* Stock Market Index: S&P500 (SP500), S&P100 (SP100), NASDAQ Composite (NASDAQ
or NASDAQ 100 (NASDAQ100)






























































































































































































































ܤ଴ܺ௧ ൌ ܾ ൅ σ ܤ௣ܺ௧ି௣ଶ௣ୀଵ ൅ Ȱ௧ ൅ ߝ௧ǡߝ௧̱݅Ǥ ݅Ǥ ݀ሺͲǡ ܦሻ                                      (1)’ 




























࣮ࢫ࣐ࢿ࣮ࡀᨻ⟇ኚᩘ࡛࠶ࡗࡓࠋࡇࡢࡇ࡜࠿ࡽࠊሺ݀ݍ݁ ൈ ܾ݉ሻࡢᘧࠊሺ݀ݍ݁ͳ ൈ ܾ݉ሻࡢᘧࠊሺ݀ݍ݁ʹ ൈ ܾ݉ሻࡢ





















                                                  
5 ➨஧ḟ࢜࢖ࣝࢩࣙࢵࢡ࡟క࠺࢖ࣥࣇࣞᑐ⟇࡜ࡋ࡚ࠊࡑࢀࡲ࡛ࡢ㔠฼㔜どࡢ㔠⼥ᨻ⟇࠿ࡽ㏻㈌㔞㔜どࡢ㔠⼥ᨻ⟇ࡀᑟධࡉࢀࠊ1978ᖺ














┠ࡢணഛ᥎ᐃ࡜ࡋ࡚ࠊ඲ᶆᮏᮇ㛫(2004ᖺ1᭶࠿ࡽ2016ᖺ12᭶ࡲ )࡛࡟ࡘ࠸࡚ࡢෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ሻ
࡛࠶ࡿ4ኚᩘVARࣔࢹࣝࢆ᥎ィࡋࠊࢩࣗ࣡ࣝࢶ᝟ሗ㔞つ‽(Schwarz information criterion㸸௨ୗSC㸧
࡟ᇶ࡙࠸࡚ࠊ᭱㐺ࣛࢢḟᩘࢆỴᐃࡍࡿ[ணഛ᥎ᐃ(1)]ࠋ㸰ࡘ┠ࡢணഛ᥎ᐃ࡜ࡋ࡚ࠊෆ⏕ኚᩘࡀ
ሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻ ࡢ5ኚᩘSVARࣔࢹࣝࢆ᥎ᐃࡍࡿ[ணഛ᥎ᐃ(2)]ࠋෆ⏕ኚᩘ࡟ᰴ౯ᣦ (ᩘs)ࢆྵࡵࡓ⌮⏤࡜
ࡋ࡚ࡣࠊ࣮࣋ࢫ࣐ࢿ࣮࣭ࢩࣙࢵࢡ(௨ୗࠊBM ࢩࣙࢵࢡ)ࡀᰴᘧᕷሙ࡟࡝ࡢࡼ࠺࡞ᙳ㡪ࢆ୚࠼ࡿ࠿ࢆぢࡿ






























b/DJ /RJ/ /5 )3( $,& 6& +4
  1$b b b b b
  b b b b b
  b b b b b
  b b b b b
  b b b b b
  b b b b b
  b b b b b
  b b b b b




















                                                  
6 ඲ᶆᮏᮇ㛫࡟࠾ࡅࡿෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻ࠶ࡿ࠸ࡣሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݀ݒሻ࡛࠶ࡿ5ኚᩘVARࣔࢹࣝࡢሙྜࡶ᭱ࠊ 㐺ࣛࢢḟᩘࡣ2ࣧ᭶
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ḟ࡟ࠊணഛ᥎ᐃ(2)࡟ࡘ࠸࡚㏙࡭ࡿࠋணഛ᥎ᐃ(2)࡛ࡣࠊ඲ᶆᮏࢆ⏝࠸࡚ෆ⏕ኚᩘࡀሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݏሻࡢ5
ኚ SᩘVARࣔࢹࣝࢆ᥎ᐃࡋࡓࠋෆ⏕ኚᩘࡢsࡣᰴ౯ᣦᩘࢆ⾲ࡋ࡚࠸ࡿࡀࠊࡑࢀࡒࢀ⏝࠸ࡓᣦᩘࡣS&P500 

























                                                  






























ሺ݌ǡ ݕǡ ݎǡ ܾ݉ǡ ݀ݒሻࡢ5ኚ SᩘVARࣔࢹࣝࢆ᥎ᐃࡋࡓࠋෆ⏕ኚᩘࡢdvࡣ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᩘࢆ⾲ࡋ࡚࠾ࡾࠊ
ࡑࢀࡒࢀ⏝࠸ࡓᣦᩘࡣVIX [column (5)]ࠊVXO [column (6)]࡜VXN [column (7)]ࡢ3✀㢮࡛࠶ࡿࠋ2003
ᖺ9᭶22᪥࡟ࠊ㏆ᖺࡢ≉ᐃᕷሙࡢᡂ㛗࡟㛵ࡍࡿ㢳ᐈ࠿ࡽࡢᥦ᱌࡟ᛂ࠼࡚ࠊCBOE(ࢩ࢝ࢦ࣭࢜ࣉࢩࣙࣥྲྀ
ᘬᡤ)ࡣS㸤P࢜ࣉࢩࣙࣥࡢྲྀᘬࡢ್ືࡁࢆࡶ࡜࡟2ࡘࡢ࣎ࣛࢸ࢕ࣜࢸ࢕ᣦᶆࢆ⟬ฟࡋᬑཬࡉࡏጞࡵࡓࠋල








                                                  
9 2012ᖺ6᭶21᪥ࡢFOMC࡛ࠊFRBࡣ6᭶ᮎ࡟⤊஢ணᐃࡔࡗࡓ࣮࢜࣌ࣞࢩ࣭ࣙࣥࢶ࢖ࢫࢺࢆ2012 ᖺᮎࡲ࡛ᘏ㛗ࡍࡿࡇ࡜ࢆỴᐃ
ࡋ࡚࠸ࡿࠋ 
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column (8)
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᭱ᚋ࡟ࠊணഛ᥎ᐃ(4)ࡢ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋணഛ᥎ᐃ(4)࡛ࡣࠊ඲ᶆᮏࢆ⏝࠸࡚ෆ⏕ኚᩘࡀ


















࣮࣋ࢫ࣐ࢿ (࣮bm)ࡢ௦ࢃࡾ࡜ࡋ࡚ࠊ࣮࣋ࢫ࣐ࢿ࣮࡟QEᨻ⟇ࢲ࣑࣮ࢆ஌ࡌࡓኚ (ᩘ݀ ݍ݁ ൈ ܾ݉)ࠊQE1ࢲ࣑
࣮ࢆ஌ࡌࡓኚᩘ(݀ݍ݁ͳ ൈ ܾ݉)ࠊQE2ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ(݀ݍ݁ʹ ൈ ܾ݉)ࠊQE3ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ
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Response of nasdaq100 to Shock4
Response to Structural One S.D. Innov ations ± 2 S.E.
 
Fig.6ʁQEࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (ϸ)] 
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ࡲࡎࠊSVAR ࣔࢹࣝ(ϸ)ࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋFig.6 ࡣࠊSVAR ࣔࢹࣝ(ϸ)ࡢ᥎ィ⤖ᯝ࡛࠶ࡾࠊ
݀ݍ݁ ൈ ܾ݉ࡢṇࡢࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋ݀ݍ݁ ൈ ܾ݉ࡣ࣮࣋ࢫ࣐
ࢿ࣮࡟ QE ᨻ⟇ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ࡛࠶ࡿࡓࡵࠊࡇࡢኚᩘࡢṇࡢࢩࣙࢵࢡࢆ㔞ⓗ㔠⼥⦆࿴ࢩࣙࢵࢡ(௨
ୗࠊQEࢩࣙࢵࢡ)࡜ࡳ࡞ࡍࡇ࡜ࡀ࡛ࡁࡿࠋ 
column(12)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊcolumn(13)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ
ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(14)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(15)ࡣෆ⏕ኚᩘࢆ
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Response of vxn to Shock4
Response to Structural One S.D. Innovations ± 2 S.E.
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ḟ࡟ࠊSVARࣔࢹࣝ(Ϲ)ࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋFig.7ࡣࠊSVARࣔࢹࣝ(Ϲ)ࡢ᥎ィ⤖ᯝ࡛࠶ࡾࠊ
QEࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(16)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(17)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(18)ࡣෆ⏕ኚ
ᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ
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column (19)
Response to Structural One S.D. Innov ations ± 2 S.E.
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 ⥆࠸࡚ࠊSVARࣔࢹࣝ(Ϻ)ࡢ᥎ᐃ⤖ᯝ࡟ࡘ࠸࡚㏙࡭ࡿࠋFig.8ࡣࠊSVARࣔࢹࣝ(Ϻ)ࡢ᥎ィ⤖ᯝ࡛࠶ࡾࠊ
QE ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(19)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(20)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊ






























ࢲ࣑࣮ࢆ஌ࡌࡓኚ (ᩘ݀ ݍ݁ͳ ൈ ܾ݉)ࠊQE2 ࢲ࣑࣮ࢆ஌ࡌࡓኚ (ᩘ݀ ݍ݁ʹ ൈ ܾ݉)ࠊQE3 ࢲ࣑࣮ࢆ஌ࡌࡓኚᩘ
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 SVARࣔࢹࣝ(ϻ)ࡢ᥎ᐃ⤖ᯝࢆࠊFig.9㹼11࡟♧ࡍࠋFig.9ࡣࠊSVARࣔࢹࣝ(ϻ)࡟࠾ࡅࡿQE1ࢩࣙࢵ
ࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(23)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊcolumn(24)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(25)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(26)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜







ࣟ࠿ࡽ᭷ព࡟㞳ࢀ࡚࠸ࡿ)ࠋ4 ࢝᭶ᚋ࡟࠾ࡅࡿ IIP ࡢ཯ᛂࡢ኱ࡁࡉࢆࡳࡿ࡜ࠊcolumn(23)ࡣ 0.11ࠊ
column(24)࡜(25)ࡣ 0.09ࠊcolumn(26)ࡣ 0.08࡜࡞ࡾࠊ኱ᕪ࡞࠸⤖ᯝࢆᚓࡓࠋࡲࡓࠊ4࢝᭶ᚋ࡟࠾ࡅࡿ
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Response to Structural One S.D. Innov ations ± 2 S.E.
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 Fig.10ࡣࠊSVARࣔࢹࣝ(ϻ)࡟࠾ࡅࡿQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋ column(27)ࡣෆ⏕ኚᩘࢆ ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊ column(28)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(29)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(30)
ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ
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Fig.11ࡣࠊSVARࣔࢹࣝ(ϻ)࡟࠾ࡅࡿ QE3ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋ column(31)ࡣෆ⏕ኚᩘࢆ ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͷͲͲሻ࡜ࠊ column(32)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͳͲͲሻ࡜ࠊcolumn(33)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍሻ࡜ࠊcolumn(34)
ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ










































1 2 3 4 5 6 7 8 9 10 11 12








1 2 3 4 5 6 7 8 9 10 11 12









1 2 3 4 5 6 7 8 9 10 11 12






1 2 3 4 5 6 7 8 9 10 11 12








1 2 3 4 5 6 7 8 9 10 11 12








1 2 3 4 5 6 7 8 9 10 11 12
Response of p to Shock4






1 2 3 4 5 6 7 8 9 10 11 12







1 2 3 4 5 6 7 8 9 10 11 12






1 2 3 4 5 6 7 8 9 10 11 12








1 2 3 4 5 6 7 8 9 10 11 12








1 2 3 4 5 6 7 8 9 10 11 12







1 2 3 4 5 6 7 8 9 10 11 12






1 2 3 4 5 6 7 8 9 10 11 12






1 2 3 4 5 6 7 8 9 10 11 12








1 2 3 4 5 6 7 8 9 10 11 12
Response of vxn to Shock4
Response to Structural One S.D. Innovations ± 2 S.E.
 







32 The Faculty of Economics and Business Administration Journal, KGU, No.6, March 2018 
 SVAR ࣔࢹࣝ(ϼ)ࡢ᥎ᐃ⤖ᯝࢆࠊFig.12㹼14 ࡟♧ࡍࠋFig.12 ࡣࠊSVAR ࣔࢹࣝ(ϼ)࡟࠾ࡅࡿ QE1
ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(35)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(36)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(37)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ࠸ࡎࢀࡢࣃࢿࣝ࡟ࡘ࠸࡚ࡶࠊ
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 Fig.13ࡣࠊSVARࣔࢹࣝ(ϼ)࡟࠾ࡅࡿQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ
࡚࠸ࡿࠋcolumn(38)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(39)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ
ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(40)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
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Fig.14ࡣࠊSVARࣔࢹࣝ(ϼ)࡟࠾ࡅࡿQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋcolumn(41)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݒ݅ݔሻ࡜ࠊcolumn(42)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ
ܾ݉ǡ ݒݔ݋ሻ࡜ࠊcolumn(43)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
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SVARࣔࢹࣝ(Ͻ)ࡢ᥎ᐃ⤖ᯝࢆࠊFig.15㹼17࡟♧ࡍࠋFig.15ࡣࠊSVARࣔࢹࣝ(Ͻ)࡟࠾ࡅࡿQE1ࢩ
ࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(43)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(44)࡛ ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊcolumn(45)࡛ ࡣ
ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊcolumn(46)࡛ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ͳ ൈ
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40 The Faculty of Economics and Business Administration Journal, KGU, No.6, March 2018 
 Fig.16ࡣࠊSVARࣔࢹࣝ(Ͻ)࡟࠾ࡅࡿQE2ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘࢆ⾲ࡋ࡚
࠸ࡿࠋcolumn(47)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(48)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊcolumn(49)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊ
column(50)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁ʹ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
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column (51)
Response to Structural One S.D. Innovations ± 2 S.E.
 
Fig.17ʁQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿ࢖ࣥࣃࣝࢫᛂ⟅㛵  ᩘ [Model (Ͻ-3)] 
 
 ᭱ᚋ࡟ࠊFig.17ࡣࠊSVARࣔࢹࣝ(Ͻ)࡟࠾ࡅࡿQE3ࢩࣙࢵࢡ࡟ᑐࡍࡿྛኚᩘࡢ࢖ࣥࣃࣝࢫᛂ⟅㛵ᩘ
ࢆ⾲ࡋ࡚࠸ࡿࠋcolumn(51)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͷͲͲǡ ݒ݅ݔሻ࡜ࠊcolumn(52)ࡣෆ⏕ኚᩘࢆ
ሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݏ݌ͳͲͲǡ ݒݔ݋ሻ࡜ࠊcolumn(53)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍǡ ݒݔ݊ሻ࡜ࠊ
column(54)ࡣෆ⏕ኚᩘࢆሺ݌ǡ ݕǡ ݎǡ ݀ݍ݁͵ ൈ ܾ݉ǡ ݊ܽݏ݀ܽݍͳͲͲǡ ݒݔ݊ሻ࡜ࡋࡓ࡜ࡁࡢ᥎ィ⤖ᯝࢆᥖ㍕ࡋ࡚࠸ࡿࠋ
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